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Based on the data of 2137 China’s A-share listed companies and the NERI index 
of marketization of 30 provinces of China during the time period 1997-2009, the 
study analyzes the impact of factor distortion on performance of listed companies by 
using the panel regression model, panel fixed effects model and quantile regression 
model.  
The results demonstrate that: if taking profitability as the measurement of 
performance, factor distortion reduces the performance of private listed companies 
and sufficiently profitable state-owned listed companies. The increase of the local 
fiscal expenditure can alleviate this impact. The study manifests that factor distortion 
has a significantly positive impact on the performance of the relatively less profitable 
state-owned listed companies but increasing local fiscal expenditure will lower this 
impact.  
The results infer that the control of factor market by the government is only 
beneficial to the relatively less profitable state-owned listed companies but impedes 
the development of other listed companies. The research also indicates that the local 
fiscal expenditures lighten the negative effects of factor distortion. 
The study on factor distortion and corporate performance emphasizes that the 
government should promote and accelerate the process of factor market liberalization 
and reform to fundamentally change this situation. There is one more point that the 
local government should also pour attention into the policy and efficiency of local 
fiscal expenditures. The last but not the least, opening up and enhancing the 
competition of factor market is crucial for Chinese companies. 
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主要的理论有多部门劳动力市场模型（Multisector Labor Market Models）与
二元劳动力市场模型（The Dual Labor Market Model）。对多部门劳动力市场模
型 有 开 创 性 研 究 的 是 两 位 诺 贝 尔 经 济 学 奖 获 得 者 Lewis(1954 ） 和
Kuznets(1955)。在他们的模型中，经济增长显著地受到劳动力由低工资部门向
高工资部门转移的影响。研究还指出，对于同一名工人，如果在不同工作地点，
收入也将会明显不同。Fields（1980）证实了 Lewis & Kuznets 的这一观点，他
对具有可比性的工人在不同的劳动力市场进行研究后发现，在不同市场中的工
人，劳动所获得的收入显著不同。二元劳动力市场模型则是由 Peter Doeringer 
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